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this separation is imperatively necessary, so long as the issue of
notes is left to the Bank, and is not transferred to Government
commissioners. It is of the utmost importance that the fluctuations
of the banking "business of the Bank of England should be brought
distinctly before the public from week to week, that every one
should know both the weekly state of the "banking reserve and the
weekly state of the deposits. This publication is most important,
both as a guide to commercial men in anticipating the coming
changes in the rate of interest, and as a guard for the prudent
administration of the Bank itself, that it may not let its banking
reserve drop too low, but may begin to draw in at an early stage.

This publication, however, of the banking condition of the Bank
could not be made unless the separation of departments were con-
tinued. The publication now made is exactly divided in the same
way as it would be if the notes were administered by Government
commissioners, and if the Bank had only its banking business to
manage. The separation of departments is indispensable, so long
as the Bank is allowed to retain the administration of the issuing
function.itly to his memory, which
